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ABSTRACT

Firms with high managerial skills perform effectively and efficiently. Firms with successful financial
security management can continue their activities and take measures against various risks in the
market. The management of a firm is responsible for taking the necessary measures to strengthen
its financial structure without compromising financial security. The aim of this study is to highlight
the significance of financial security management for firms to continue their activities successfully.
The study is based on a model developed to determine firms’ financial security levels. The 5-year
(2013-2017) financial statement data of 18 firms trading on the Borsa istanbul (Stock Exchange in
Turkey) were used. Multiple regression analysis was performed on the book value, current ratio,
acid-test ratio, inventory turnover ratio, receivables turnover ratio, fixed asset turnover ratio, asset
turnover ratio, debt ratio, interest coverage ratio, net profit ratio, gross profit margit, return on
assets and return on equity calculated from the financial table data of the firms. The results showed
a significant correlation between book value and current ratio, acid-test ratio, fixed asset turnover
ratio, asset turnover ratio and gross profit margin. It is recommended that firms use their assets
efficiently and have optimum liquidity in order to ensure financial security.
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INTRODUCTION

Making profit is one of the main objectives of firms. Business management considers profit both an ends and a
means. Firms need to make a profit in order to stay in the market, to achieve competitive advantage and to
maintain their activities successfully. Those that do not make a profit end up making a loss, which is regarded as
a significant financial failure. The ability of firms to maintain their profitability depends on how effectively they
use their assets and resources. Profit is a fund that firms can use when they need financing and plays an important
role in increasing their liquidity levels. Firms should have sufficient liquid assets to be able to pay their current
debts, because the payment of due debts is closely associated with their liquidity levels. Firms should, therefore,
pay attention to their financial security levels to plan their assets and resources. Financial security is the state of
possessing a permanent resource to have specific standards of operating now or to reach them in the future
(Ahmad and Sabri, 2014: 110). Financial security can be defined as the condition where firms have the necessary
resources in the face of possible risks and dangers that they have anticipated. In this sense, financial security is
a very important factor that should be effectively managed by firms because lack of resources can cause many

negative situations. Firms’ inability to pay their due debts results in a chaotic environment after a while.

The aim of this study is to emphasize the importance of financial security management in firms. First, the
concepts of financial security and management were defined and then studies on financial security were
addressed. Following literature review, a model was used to determine the financial security levels of 18 firms
trading on the Borsa Istanbul (Istanbul Stock Exchange in Turkey). The 5-year (2013-2017) financial statement
data of the firms were used to examine the factors affecting their financial security levels. Since the number of

empirical studies on this topic is limited, we believe that this study will contribute to the literature.
LITERATURE

The first part of this section defines the concepts of financial security and management while the second and last

parts address studies on financial security.
Financial Security and Management

Financial security is defined in different ways. For individuals, financial security is to save and invest in the long
run. Therefore, from an individualistic perspective, financial security refers to a future psychological state
consisting of 6 elements: freedom from debts, income management, determining the sources of retirement
income, making a plan and following it, ensuring self-sufficiency and concerns about the future (Jessop et al.,
2012: 8; U.S. Securities and Exchange Commission, 2011: 3). From an organizational perspective, financial
security is one of the most important components of states’ national security, economic stability, independence
and sovereignty because businesses are important taxpayers and employment providers. Taxes are the largest
source of revenue for states, which means that if firms’ financial security is in jeopardy, it may lead to a significant

decrease in state revenue. States take measures to ensure the financial security of people and firms. For example,
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Turkey has reduced the number of credit card installments, banned installments in some sectors and set limits

on installments in some sectors. In this context, the main aspects of firms’ financial security are as follows (Delas

et al., 2015: 248-250; Pochenchuk, 2014: 29):

A component of economic security,
A process that protects firms’ financial interests,
An important factor affecting firms’ growth and stability and

A combination of quantitative and qualitative indicators with appropriate threshold values.

Financial security is a comprehensive concept that includes the payment system, technological infrastructure

and regulatory and supervisory framework. Financial security and financial stability are, therefore, interrelated

and the former is a prerequisite for the latter (Yilmaz, 2007: 5-6).

According to Tirker, the Turkish term “Finansal Giivenlik” is the translation of the terms “Financial Safety,”

“Financial Security,” “Financial Soundness,” “Financial Stability” and “Financial Resilience,” all of which actually

mean different things. These concepts are defined below (Turker, 2015: 21-23):

300

Financial safety refers to a process in which financial policies are developed and regulations are
introduced to regulate and control the financial sector, and thus, to prevent financial crises. Since the
banking sector is responsible for a significant portion of financial crises, it should be tightly regulated
to prevent crises and to increase the level of financial security (Fratianni, 2008: 16).

Financial security refers to a process in which necessary measures are taken to prevent such risk
factors as financing of terrorism, money laundering, informal economy and cyber intrusion and
attacks in order to ensure national economic security.

Financial soundness is the assessment of the soundness of financial institutions in terms of ratios such
as capital adequacy, risk management, foreign exchange position and leverage level. Financial
soundness, therefore, overlaps with the concept of financial safety on a micro scale. Financial
soundness is explained by four properties; flexibility, fast recovery, internal stability and control of
negatives. Financial soundness also plays a critical role in the international flow of funds (Jose and
Georgiou, 2009: 277) and is used to assess not only firms’ but also countries’ financial security levels.
For example, the IMF uses various indicators to assess countries’ financial strength levels (Babihuga,
2007: 3).

Financial stability is about the efficient functioning of markets, balance of payments, smooth
operation of payment systems and liquidity of the banking system. There is a strong correlation
between banks' competitive levels and financial stability (Allen and Gale, 2003: 453). Because the
banking system consists of important financial institutions that provide funds to people and firms.

Disruption in financial institutions’ structures also threatens those of firms and people.



IJOESS (issn: 2146-1961) MARCH 2020

e Financial resilience refers to the ability of an individual or a firm to withstand and respond to financial

crises quickly, in other words, it refers to the rate of return to normal.

Financial security refers to the lack of concern that revenues will not cover expenditures in corporate finance. It
also refers to having enough money to meet emergencies and to realize future financial goals. When one is
financially safe, one becomes less stressed and more focused on other issues (Quicken, 2019: 1). Financial
security is naturally the first step to be taken to develop a sound financial structure because it reduces financial
risks and ensures that firms have sufficient liquidity to pay their debts. Firms can adopt various strategies to
overcome financial insecurity. While raising wages is an important and powerful mechanism to increase financial
security, adopting an approach that mitigates the specific dynamics of insecurity may also provide real gains

(Commonwealth, 2018: 1).

Financial security affects the economic security and stability of individuals, households and firms at the micro
level, and countries at the macro level, and therefore, should be properly managed. Financial security
management is defined as planning, implementation, control and prevention activities undertaken by
individuals, households, firms and countries against financial risks that they may face in the future. In other
words, financial security management refers to the execution of planning, organizing, directing, coordination and

supervisory functions to ensure financial security.
According to Valic (2016) financial security management starts with planning and is planned in 6 steps:

1. Step: Cash management,
Step: Retirement planning,
Step: Investment planning,
Step: Tax planning,

Step: Risk management and

o uv & w N

Step: Estate planning.

To increase their financial security levels, firms should prepare good cash budgets, establish a risk and return

balance in investments and manage potential risks effectively.
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Literature Review

Table 1 summarizes the studies on financial security, which is a recent concept.

Table 1. Literature Review

Author

Methods and Results

Zachosova,

Nosan and

Kovalenko
(2018)

The objective was to make suggestions to protect national financial security from the
negative effects of the global financial crisis. Theoretical analysis, monographic,
generalization and abstract-logical methods were used. Ensuring the financial security of
the state should become a national goal, and strategic conditions should be provided for
the formation of vectors to reach a high level of financial security in the long run. This,
however, cannot be achieved if financial market relations are completely liberalized. It is,
therefore, recommended that the current state of the financial security be assessed.

Rappaport and
Vrdoljak (2017)

Family financial security was examined. Retirement planning factors related to family
problems, marriage, divorce and widowhood were discussed. It is suggested that women
be careful about helping family members financially. Women who decide to help family
members should understand the long-term consequences of such decisions. Women who
are not careful with their finances may find themselves in difficult situations.

Piotrowska
(2017)

The objective was to explain through the concept of identity whether consumer behavior
is important for financial security of a household. Poland 2005-2009 household budget
survey data were used. The study provided empirical evidence that the Polish households
have appropriate consumer behavior for their financial security. A significant portion of
households express their identity through conspicuous consumption. Situation-oriented
consumption provides them with a life that they cannot afford, which leads even
relatively richer households to financial insecurity.

Zwolak (2017)

The objective was to investigate the financial security of small and medium-sized
enterprises in Poland. The Cobb Douglas power model was used to analyze the declining
dependence of profit between 2014 and 2020 on sales to the EU operational fund, the
EU market and the EU fund for support to capital. The model was also used to determine
the marginal and average profitability of the funds as the criteria of firms’ financial
security activities. An empirical model based on Cobb-Douglas power function was
developed in the study, which is, therefore, a contribution to the literature of economics.

Sun and Xu
(2016)

The objective was to assess the financial security of the Chinese energy industry. To this
end, the GA (Genetic Algorithm) was used to optimize the link weights and thresholds of
the conventional BPNN (Back-Propagation Neural Network) to develop the GA-BPNN
model (Genetic Algorithm-Based Propagation Neural Network). An empirical example of
the Chinese electric power industry was selected for the period 2003-2010 to verify the
algorithm. The results showed that the algorithm was more effective than the other three
algorithms in assessing the financial security of the Chinese energy industry.

Delas, Nosova
and Yafinovych
(2015)

They argue that financial security is an important concept for both companies and
governments. They developed a model to determine the level of financial security. They
have researched concept of financial security.

AIM AND METHOD

The aim of the study is to assess the factors affecting the financial security of textile firms trading on the Borsa

istanbul. The concept of financial security is also used in family financing (Lyons et. al., 2018: 98). Bonanno et al.

(2000) brought a different perspective to the level of financial security by measuring it with stock liquidity. This

study examined the concept of financial security in terms of the firms’ financing. The rationale was that since the

concepts of financial security and liquidity are similar, applying in a sector with high liquidity would affect the
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success and significance of the study. The study population consisted of 22 textile firms trading on the Borsa
istanbul (KAP, 2019). However, 4 firms were excluded as they are not currently traded at the exchange or have
recently gone public. Therefore, the study sample consisted of 18 firms. The 5-year (2013-2017) financial
statement data of the firms were used. 2013-2018 data were going to be used, however, 2018 data were not
included because the financial statements had not been announced as the study was being designed. Table 2

presents the names and market identifier codes (MIC) of the firms included in the study (KAP, 2019).

Table 2. Firms’ Names and Stock Exchange Market Identifier Codes

Firms’ Trade Names MIC
1 Akin Textile Inc. ATEKS
2 Arsan Textile Trade and Industry Inc. ARSAN
3 Bilici Investment Industry and Trade Inc. BLYCT
4 Birko Birlesik Koyunlulular Mencusat Trade and Industry Inc. BRKO
5 Birlik Mencusat Trade and Industry Enterprise Inc. BRMEN
6 Bossa Trade and Industry Enterprises Inc. BOSSA
7 Derimod Garment Leather Industry and Trade Inc. DERIM
8 Diriteks Dirilis Textile Industry and Trade Inc. DIRIT
9 Hateks Hatay Textile Enterprises Inc. HATEK
10 Karsu Textile Industry and Trade Inc. KRTEK
11 Kordsa Technical Textiles Inc. KORDS
12 Liiks Kadife Trade and Industry Inc. LUKSK
13 Menderes Textile Industry and Trade Inc. MNDRS
14 Rodrigo Textile Industry and Trade Inc. RODRG
15 Soktas Textile Industry and Trade Inc. SKTAS
16 Sénmez Cotton Industry Inc. SNPAM
17 Yatas Mattress and Quilt Industry and Trade Inc. YATAS
18 Yinsa Yunli Industry and Trade Inc. YUNSA

Kordsa and Rodrigo have the highest and lowest total assets, respectively. Delas et al. (2015) developed a model
consisting of various ratios to assess firms’ financial security levels. Of four different ratio groups, they used 13
ratios; current ratio, acid-test ratio, inventory turnover ratio, receivables turnover ratio, asset turnover ratio,
fixed asset turnover ratio, total debt ratio, interest coverage ratio, pre-interest, tax and depreciation profit, net

profit margin, gross profit margin, return on assets ratio and return on equity (Delas et. al., 2015: 261).

Table 3 presents the variables in the model developed in this study by using variables proposed by Delas et al.

(2015).
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Table 3. Variables in the Model

Variables Codes Types
1 Book value BV Dependent
2 Current ratio CR Independent
3 Acid-test ratio AR Independent
4 Inventory turnover ratio ITR Independent
5 Receivables turnover ratio RTR Independent
6 Fixed asset turnover ratio FTT Independent
7 Asset turnover ratio ATR Independent
8 Debt ratio DR Independent
9 Interest coverage ratio ICR Independent
10 Net profit margin NPM Independent
11 Gross profit margin GPM Independent
12 Return on assets ROA Independent
13 Return on equity ROE Independent

The data of the variables in the model were prepared using independently audited financial statements. The
frequency of all data was annual. The firms’ book value was calculated by subtracting total liabilities from total
assets. The book value was high; therefore, its logarithm was included in the model not to allow it to affect the

significance of the model.

The firms’ book value was calculated by subtracting their total liabilities from their total assets. Book value is
considered to be an important indicator of the firm's financial security level because the higher the firm’s debt,
the lower the debt to equity ratio, and hence, the firm's solvency. There is, therefore, a strong correlation
between the firm's financial security level and book value because it shows the impact of the firm's financial
transactions on its value. The more the borrowing, the lower the book value and financial security level.

Borrowing brings with it financial risks.

Liquidity ratios are used to determine firms’ solvency (Karapinar and Zaif, 2016: 251). Current ratio is used to
assess net working capital. Acid test ratio shows the ability of a firm to pay its short-term liabilities without
liguidating its inventory. Inventory turnover ratio is used to determine the rate at which stocks are converted
into cash. Receivables turnover ratio refers to the ability of firms to convert their receivables into cash. Therefore,
firms want to convert their receivables from sales on credit to cash as soon as possible (Aksoy and Yalginer, 2008:
7-9). Debt ratio is the ratio of a firm’s total liabilities to its total assets. The more the borrowing, the higher the
interest expenses. Interest coverage ratio is used to assess the ability of a firm to pay its financing costs.
Profitability ratios are used to assess the performance of a firm. Net profit margin refers to the net profitability
of a firm as a result of its operations. Return on assets is used to determine whether or not active assets are
efficiently used. Return on equity is used to assess return on equity. Gross profit margin refers to the amount of

profit after sale costs are deducted.
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Multiple regression was used to assess the firms’ financial security levels. Multiple regression is used when there
are multiple independent variables explaining a dependent variable. Multiple regression also allows for the

analysis of common effects by taking the mean of data from multiple firms.

Bivariate regression analysis is rarely used in economics and finance studies (Gujurati, 2004: 202). Multiple
variable regression models are frequently used in applications. Therefore, multiple regression analysis should be
used when multiple independent variables affect one dependent variable at the same time. The equality in the

multiple regression model is as follows (Gujurati, 2004: 202):
y=PBo+ BiXy+ B Xyt + BrXi tu

Where y is the dependent variable, 5, is the constant coefficient, X; is the independent variable, ;, X; is the

variable coefficient and u is the error term.

The multiple regression equation is the same as the regression equation, and there are multiple variables in the
model. R? is used to assess the success of the model. Green (2010) argues that corrected R? should be used to

assess the significance level of a model.
FINDINGS AND DISCUSSION

1.170 observation values consisting of the 5-year (2013-2017) financial statement data of the 18 firms trading on
the Borsa istanbul were used. The data were analyzed using program of STATA 15. Table 4 shows the correlation

test results of the variables in the model.

Table 4. Correlation Test Results of Variables

Variables Book value
Current ratio -0.0578
Acid-test ratio -0.0251
Inventory turnover ratio -0.0936
Receivables turnover ratio 0.0911
Fixed asset turnover ratio -0.2281
Asset turnover ratio 0.1444
Debt ratio -0.2220
Interest coverage ratio 0.2268
Net Profit Margin 0.4466
Gross profit margin -0.0746
Return on assets 0.4690
Return on equity 0.2264

The correlation test did not show a strong correlation between the variables. There is a negative correlation

between book value and current ratio, acid-test ratio, inventory turnover ratio, fixed asset turnover ratio, debt
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ratio and gross profit margin. The positive highest correlation (46%) is between book value and return on assets.

Table 5 shows the descriptive statistics of the variables.

Table 5. Descriptive Statistics of Variables

Variables Mean Std. Dev. Minimum Maximum
Current ratio 1.8045 1.6562 0.37 9.98
Acid-test ratio 1.1814 1.4310 0.17 8.57
Inventory turnover ratio 5.1350 5.8502 0.57 37.2
Receivables turnover ratio 4.0626 2.8257 0.72 23.23
Fixed asset turnover ratio 1.9701 3.0281 0.02 16.93
Asset turnover ratio 0.6041 0.3213 0.07 1.66
Debt ratio 0.5102 0.2160 0.04 0.89
Interest coverage ratio 3.3463 4.3675 0.01 20.66
Net profit margin -0.0003 0.2203 -0.74 0.73
Gross profit margin 0.2005 0.1042 0.001 0,43
Return on assets 0.0070 0.0741 -0.2 0.28
Return on equity -0.0084 0.1888 -0.99 0.33
Book value 7.9450 0.5219 6.89 9.22

Current ratio ranges from 0.37 to 9.98 while acid-test ratio ranges from 0.17 to 8.57, indicating that the firms'
liquidity positions and annual difference are quite high. The same is true for turnover rate as well. The firms’
debt/asset ratio ranges from 4% to 89%. The equity of the firm with the most debt is only 11%. The firms' net
profit margin ranges from 74% to 73%, gross profit margin from 0.1% to 43%, return on assets from -20% to 33%
and return on equity from - 99% to 33%. The firms’ profitability rates are satisfactory, but their losses are also
quite high. The firms should take measures to increase their profits because profit increases the firm's liquidity,

and therefore, is a key factor in financial security management.

Multiple regression was performed using the enter method. All firms were included in the analysis as a single
firm, and the relationship between them was examined using the mean values (Akbulut, 2011: 199-200). Table

6 presents the model summary of the multiple regression analysis.

Table 6. Summary of Multiple Regression Analysis

R Square: F Square:

Book value (Log) 0.5314 7.275317

Significance (5%) (P): 0.000

The F and P values of the model are 7.27 and 0.000, respectively, indicating that the model is statistically
significant. The corrected value R?, in other words, the explanatory power of the model is 53%. Table 7 shows

the results of the multiple regression analysis.
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Table 7. Multiple Regression Analysis Results

Book value Coefficient Standard Error t P>t

Current ratio -0.4208 0.1561 -2.70 0.009
Acid-test ratio 0.3553 0.1693 2.10 0.031
Inventory turnover ratio -0.0006 0.0105 -0.06 0.949
Receivables turnover ratio -0.0017 0.0162 -0.11 0.913
Fixed asset turnover ratio -0.0684 0.0223 -3.07 0.003
Asset turnover ratio 0.5811 0.1857 3.13 0.002
Debt ratio -0.6060 0.3800 -1.59 0.115
Interest coverage ratio 0.0218 0.0133 1.64 0.106
Net profit margin 0.5972 0.5120 1.17 0.247
Gross profit margin -1.0020 0.4577 -2.19 0.032
Return on assets 2.2140 1.9870 111 0.269
Return on equity -0.4371 0.3818 -1.14 0.256
Continuous variable (S,) 8.4971 0.2550 33.31 0.000

If the firms want measure their financial security level, they can use equation. The multiple regression analysis

equation for the firms is as follows:

y = 8,4971 - 0'4208XCR + 0'3553XAR - 0,0684XFTT + 0’5811XATR - 1’0020XGPM + u

There is a strong correlation between book value and current ratio, acid-test ratio, fixed asset turnover ratio,
asset turnover ratio and gross profit margin. There is no correlation between book value and inventory turnover
ratio, receivables turnover ratio, debt ratio, interest coverage ratio, net profit margin, return on assets and return

on equity.

There is a 42% negative correlation between current ratio and book value. The lower the current ratio, the lower
the book value. However, the negative correlation between them leads to the conclusion that borrowing and
financing with shareholders' equity can be simultaneously realized. Acid-test ratio shows the ability of a firm to
pay its short-term debts without liquidating its inventory. There is a 35% positive correlation between acid-test
ratio and book value, indicating that the former positively affects the latter. Fixed turnover ratio has a negative
effect while asset turnover ratio has a positive effect on book value. There is a positive 58% correlation between
asset turnover ratio and book value. A firm that uses its total assets effectively improves its own value. There is
a strong negative correlation between gross profit margin and book value. The analysis results show that there
is a significant correlation between book value and some of the ratios determining the firms’ financial security

levels.

307



IJOESS (issn: 2146-1961) MARCH 2020

CONCLUSION

Firms with high financial security have strong financial resources. Financial security is often used to assess the
relationship between firms' financial structures and liquidity power. Based on a model developed in the
literature, this study determines the factors affecting the relationship between financial security levels and firm
value to assess the financial security levels of firms in the textile sector. Book value was the dependent variable.
Multiple regression analysis was performed on the model consisting of the 5-year (2013-2017) financial

statement data of textile firms trading on the Borsa istanbul.

Analysis results show that the ratios assessing the financial security level of the firms are not significant in the
model. This study was carried out with the firms in the textile sector because they have high liquidity and liability.
Analysis results also show that the model affecting the financial security level of firms operating in the Turkish
textile sector does not yield statistically significant results because the net profit ratio, return on assets and return
on equity of the firms are insignificant in the financial security model. This result is interesting because profit,
which is a source that provides funds, was expected to be significant in the assessment of liquidity power.
Although gross profit margin is significant, coefficient is quite high. The fact that the firms' financial structure
ratios are insignificant also reduces the reliability of the model because there is a strong correlation between
liabilities and financial security. Financial security level is expected to increase with a decrease in liabilities.
Financial security level and financial risk are, therefore, regarded as interrelated concepts. An increase in
liabilities may jeopardize the financial security of firms. It is recommended that firms that would like to take
advantage of the leverage effect of debts borrow as much as their optimal capital structures. The more the

borrowing, the lower the financial security level, which might result in firms facing financial risks.

It is recommended that future studies investigate the relationship between firms’ financial risk and financial
security levels. The proposed model is not suitable for textile firms. Therefore, ratios indicating firms’ financial
security levels should be developed according to the sectors in which they operate in order to determine their

financial security levels.
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FIRMALARDA FiNANSAL GUVENLIK YONETiMi: TEKSTiL SEKTORUNDE BiR
UYGULAMA

0z
Firmalarin basarilari igsletme yonetiminin becerilerine baglidir. Firmalarin etkin ve verimli bir
performans sergilemeleri ise iyi bir ydonetim ekibinin varligi ve bu ekibin yonetebilme kabiliyeti ile
yakindan iliskilidir. Bu baglamda firmalarin faaliyetlerini devam ettirebilmeleri ve piyasadaki gesitli
risklere karsi 6nlem almalari finansal giivenlik yonetimindeki basariyla mimkiindiir. isletme
yonetimi, finansal glivenlikleri tehlikeye dismeden firmanin finansal yapisini giiclendirmek igin
gerekli tedbirleri almasi gerekmektedir. Yoneticiler, firmanin ge¢mis donemlerdeki finansal
performansini inceleyerek gelecekte planlanan yatirimlari ve olasi tehlikelere karsi énceden
ongoride bulunmaktadir. Bu galismanin amaci firmalarin faaliyetlerini basarili bir sekilde devam
ettirebilmeleri igin finansal gilivenlik yonetiminin 6nemini ortaya koymaktir. Calismanin
uygulamasi, literatlirde yer alan ve firmalarin finansal giivenlik diizeyinin tespiti icin gelistirilmis bir
model Uzerinde yapilmistir. Borsa istanbul’da tekstil sektériinde faaliyet gésteren 18 firmanin
2013-2017 dénemi mali tablo verileri kullanilmistir. Firmalarin mali tablo verilerinden hesaplanan
defter degeri, cari oran, asit test orani, stok devir hizi, alacak devir hizi, duran varlik devir hizi, aktif
devir hizi, borg orani, faiz karsilama orani, net kar marji, brit kar marji, aktif karliik orani ve
Ozsermaye karlilik orani degiskenleriyle coklu regresyon analizi yapilmistir. Analiz sonucunda cari
oran, asit test orani, duran varlik devir hizi, aktif devir hizi ve briit kar marji ile defter degeri arasinda
anlamli bir iliski oldugu tespit edilmistir. Firmalarin finansal giivenlik diizeyini saglayabilmeleri icin
varhklarini verimli kullanmalari ve optimum diizeyde likidite bulundurmalari tavsiye edilmektedir.

Anahtar Kelimeler: Finansal givenlik, Likidite, Tekstil sektor, Coklu regresyon analizi.

311



IJOESS (issn: 2146-1961) MARCH 2020
GiRiS

Firmalarin en dnemli amaglarindan biride kar etmektir. Kar, isletme yonetimince hem bir amag hem de bir arag
olarak goriilmektedir. Firmalarin varliklarini sirdirebilmeleri, rekabet tstiinligi saglayabilmeleri ve faaliyetlerini
basarili bir sekilde devam ettirebilmeleri igin kar etmeleri gerekmektedir. Kar edemeyen firmalar zarar etmekte;
zarar ise firmalar igin 6nemli bir finansal basarisizlik olarak gorulmektedir. Bir firmanin karhhgini devam
ettirebilmesi ise o firmanin varliklarini ve kaynaklarini etkin ve verimli kullanmasina baghdir. Kar, firmanin
finansman ihtiyacinda kullanabilecegi bir fon olup firmanin likidite diizeyinin artmasinda 6nemli bir etkiye
sahiptir. Firmalar cari borglarini 6deyebilmek icin yeterli diizeyde likit varliklar bulundurmasi gerekmektedir.
Clnkt vadesi gelen bir borcun 6denmesi firmanin likidite dlzeyiyle yakindan iliskilidir. Bu baglamda firmalarin
varlik ve kaynaklarini planlarken finansal giivenlik diizeyine dikkat etmelidirler. Bireyler icin finansal giivenlik, su
anda veya gelecekte belirli veya hedeflenen bir yasam standardini siirdiirmek igin siirekli bir kaynaga sahip olma
durumu olarak ifade edilmektedir (Ahmad ve Sabri, 2014: 110). Kurumsal finansman agisindan finansal glvenlik,
bir firmanin muhtemel risk ve tehlikeleri 6nceden tahmin ederek bu durum karsisinda ihtiya¢ duyulan kaynagi
bulundurmasi olarak tanimlanabilir. Bu anlamda finansal glvenlik firmalar icin bliylik 6nem tagimakta ve etkili
yonetilmesi gerekmektedir. Clinkl firmalarda yasanabilecek kaynak yetersizligi bircok olumsuz duruma neden
olabilmektedir. Firmalarin vadesi gelen borglari 6dememesi bir middet sonra kaos ortaminin da olusmasina

zemin hazirlamaktadir.

Bu ¢alismanin amaci firmalarda finansal glvenlik yonetiminin dnemini ortaya koymaktir. Calismada 6ncelikle
finansal glivenlik ve yénetimi kavrami agiklanmis ve konuyla ilgili literatiir taramasina yer verilmistir. Konu ile ilgili
literatir taramasi yapildiktan sonra calismanin uygulamasinda firmalarin finansal glvenlik dizeylerinin
degerlendirilmesi igin literatiirde yer alan bir model lizerinde uygulama yapilmistir. Borsa istanbul’da islem géren
18 tekstil firmasinin 2013-2017 dénemi mali tablo verilerinden yararlanarak finansal giivenlik diizeylerine etki
eden faktérler incelenmistir. Konuyla ilgili ampirik bir calismanin pek olmamasindan dolayi literatiire 6nemli katki

saglamasi beklenmektedir.
KAVRAMSAL CERCEVE

Bu béliimde ilk olarak finansal giivenlik ve ydnetimi kavramlari aciklanmistir. ikinci ve son kisimda ise finansal

glvenlikle ilgili literatlirde yer alan galismalara yer verilmistir.
Finansal Giivenlik ve Yénetimi

Finansal glvenlik kavrami literatilirde farkl anlamlarda kullanilmaktadir. Bireyler icin finansal glivenlik, uzun bir
slire boyunca tasarruf etmek ve yatirrm yapmak olarak gorilmektedir. Bireysel baglamda finansal glivenlik,
gelecekle ilgili psikolojik bir durumu ifade etmektedir. Bu durum; borgsuz yasama, gelir yonetimi, emeklilik
gelirinin kaynaklarini tanimlama, bir plan hazirlama ve takip etme, kendi kendine yeterliligi saglama, gelecek

konusundaki endiseler olmak tizere 6 unsurdan olusmaktadir (Jessop vd., 2012: 8; U.S. Securities and Exchange
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Commission, 2011: 3). Orgiitsel baglamda finansal giivenlik ise bir devletin ulusal giivenliginin, ekonomik
istikrarinin, bagimsizliginin ve egemenliginin en 6nemli bilesenlerinden biridir. Clinkl isletmeler bir devlet igin
onemli vergi mukellefleri ve istihdam saglayicilardir. Devletin en 6nemli gelir kaynagi topladigi vergilerdir.
Dolayisiyla firmalarin finansal guvenliklerinin tehlikeye dismesi, devletin gelirinde de 6nemli bir disiise neden
olabilmektedir. Devlet bireylerin ve firmalarin finansal glivenliklerini tehlikeye atacak tehditlere karsi 6nceden
dnlem almaktadir. Ornegin Tiirkiye’de kredi karti harcamalarinda toplam taksit sayisi azaltiimis, bazi sektérlerde
taksit yasaklanmig ve bazilarinda ise taksit sinirlanmasi getirilmistir. Bu baglamlarda firmalarda finansal giivenligin

ana yonleri sunlardir (Delas vd., 2015: 248-250; Pochenchuk, 2014: 29):

—  Firmanin finansal glivenligi ekonomik glivenligin bir bilesenidir.
—  Firmanin finansal gikarlarinin korunmasini saglayan bir siiregtir.
—  Firmanin bylmesinin ve istikrarinin 6nemli faktérlerinden biridir.

— Finansal glivenli uygun esik degerine sahip nicel ve nitel gdstergelerin bir bilesimidir.

Finansal glivenlik kapsamli bir konsepttir ve 6deme sistemini, teknolojik altyapiyi, diizenleyici ve denetleyici
cerceveyi icermektedir. Bu baglamda finansal glvenlik ile finansal yakindan iliskilidir ve finansal istikrar igin

finansal glivenlik bir 6n kosul olmaktadir (Yilmaz, 2007: 5-6).

Tirker'e gore “ Finansal Glivenlik” kavrami Tirk diline her biri farkli anlamlara gelen "Financial Safety", "Financial
Security", "Financial Soundness", "Financial Stability" ve "Financial Resilience" kavramlarindan c¢evrilmistir. Bu

kavramlar asagida kisaca agiklanmaktadir (Turker, 2015: 21-23):

e Financial Safety: Finansal sektorin dizenlenmesini ve denetimini saglamak amaciyla birtakim
ekonomik politikalar gelistirmek, dizenlemeler yapmak ve bdylece finansal krizleri énlemektir.
Finansal krizlerin ©nemli bir kismi bankacilik sektériinden kaynaklanabileceginden, bankacilik
sektériinde siki diizenlemelerin yapilmasi krizlerin 6nlenmesi ve finansal glivenlik dizeyinin
artirilmasi icin gerekmektedir (Fratianni, 2008: 16).

e Financial Security: Ulusal ekonomik glivenligi saglamak amaciyla teroriin finansmani, kara para, kayit
disilik, siber sizma ve saldirilar gibi ekonomiyi tehdit eden unsurlara karsi gerekli tedbirlerin
alinmasidir.

e Financial Soundness: “Finansal saglamlik” olarak ifade edilen bu kavram finansal kuruluglarin finansal
yapilarindaki saglamliklarinin sermaye yeterliligi, risk yonetimi, déviz pozisyonu, kaldirag seviyesi gibi
oranlar agisindan degerlendirilmesidir. Bu baglamda “Financial Safety” kavrami ile mikro 6lgekte
ortismektedir. Finansal saglamligi aciklayan 4 ozellik bulunmaktadir. Bunlar; esneklik, hizli
toparlanabilme, igsel istikrar, olumsuzlarin kontrolldir. Finansal saglamlik, uluslararasi fon akisinin
gerceklesmesinde de 6nem arz etmektedir (Jose ve Georgiou, 2009: 277). Finansal saglamlik sadece
firmalar icin degil tlkelerin finansal givenlik diizeylerinin degerlendiriimesinde de kullaniimaktadir.
Ornegin IMF (ilkelerin finansal saglamlik dizeylerini tespit etmek icin cesitli gdstergeler

kullanmaktadir (Babihuga, 2007: 3) .
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e  Financial Stability: “Finansal istikrar” olarak ifade edilen bu kavram daha ¢ok piyasalarin etkin isleyisi,
o6demeler dengesi, ddemeler sisteminin sorunsuz isleyisi ve bankacilik sisteminin likiditesi ile ilgilidir.
Bankalarin rekabet diizeyleri ile finansal istikrarlari arasinda énemli bir iliski vardir (Allen ve Gale,
2003: 453). Gunkl bankacilik sistemi bireylere ve firmalara fon tedarik eden 6nemli finansal
kuruluslardir. Onlarin finansal yapilarinda gorilen bozukluk firmalarin finansal yapilarinda da énemli
tehditleri beraberinde getirebilmektedir.

e Financial Resilience: Bu kavram kriz sonrasi hizli iyilesme ve toparlanabilme yetenegini baska bir ifade

ile normale dénis hizini gdstermektedir.

Finansal glivenlik, gelirlerin harcamalari karsilayabilecek kadar olduguna dair herhangi bir endisenin olmamasi
durumudur. Ayrica, acil durumlari ve gelecekteki finansal hedefleri karsilamak igin yeterli paraya sahip olma
durumudur. Finansal olarak glivende olundugunda, stres seviyesi azalmakta ve diger konulara odaklaniimasi
saglanmaktadir (Quicken, 2019: 1). Finansal giivenlik, isletmelerin saglam bir finansal yapiya ulasmalari icin dogal
olarak atacaklari ilk adimdir. Firmalar icin saglam bir finansal yapiya sahip olmak, finansal riski azaltarak borglari
odeyebilecek yeterli likiditeye ulasmasini saglamaktadir. Bu kapsamda firmalar finansal glivensizligin tstesinden
gelmek icin gesitli stratejiler benimseyebilmektedirler. Ucret yiikseltmek, finansal giivenligi artirmak icin 6nemli
ve glicli bir mekanizma olsa da, bu gilivensizligin 6zel dinamiklerini hafifleten bir yaklasim da gergek kazang

saglayabilmektedir (Commonwealth, 2018: 1).

Finansal glvenlik, mikro anlamda bireylerin, hane halkini ve firmalarin, makro anlamda ise ilkelerin ekonomik
guvenligi ve istikrarini etkilediginden dolay! iyi yonetilmesi gerekmektedir. Finansal glivenlik yonetimi, bireylerin,
hane halkinin, firmalarin ve ulkelerin gelecege donuk finansal anlamda birtakim riskleri 6ngérerek planlama,
uygulama, kontrol etme ve 6nlem alma faaliyetlerinde bulunmasi olarak tanimlanabilir. Baska bir ifade ile finansal
glvenlige yonelik planlama, orgiitleme, yoneltme, koordinasyon ve denetim fonksiyonlarinin yerine

getirilmesidir. Finansal glivenlik ydnetimi, planlama ile baglamaktadir.
Valic (2016), finansal glivenligin planlamasi 6 adimdan olusmaktadir:

Adim: Nakit yonetimi,
Adim: Yatirim planlamasi,
Adim: Vergi planlamasi,
Adim: Risk yonetimi,

Adim: Emeklilik plani ve

o vk w NP

Adim: Emlak planlamasidir.

Firmalar finansal glivenlik diizeylerini ylkseltmek icin iyi bir nakit bltcesi hazirlamali, yatirrmlarda risk ve getiri

dengesini kurmali ve firmanin karsilasabilecegi riskleri iyi yonetmelidir.
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Finansal givenlik kavrami literatiirde yeni ¢alisilan bir konu olup finansal glivenlik ile ilgili yapilmis ¢alismalar
Tablo 1" de 6zetlenmistir.

Tablo 1. Literatlir Taramasi

Arastirmaci Yéntem ve Bulgular
Zachosova, Ulusal finansal glvenligin kiresel finansal krizin olumsuz etkilerinden korunmasina
Nosan ve yonelik onerilerin sunulmasi amaglanmistir. Teorik analiz yéntemi, monografik yéntem,
Kovalenko genelleme yontemi, soyut-mantiksal yontem kullanilmistir. Devletin finansal glivenliginin
(2018) saglanmasi ulusal bir hedef haline gelmeli ve uzun vadede yiksek seviyeye ulasmak igin
vektorlerin olusumu igin stratejik sartlar saglanmalidir. Bu durum finansal piyasadaki
iliskilerin ~ tamamen serbestlesmesi durumunda gergeklestirilemeyecegi ifade
edilmektedir. Bu nedenle, mevcut finansal givenligin durumunu degerlendirilmesi

Onerilmektedir.

Rappaport ve | Ailede finansal givenlik incelenmistir. Calismada, aile sorunlari ve evlilik, bosanma ve

Vrdoljak (2017)

dullukla ilgili emeklilik planlama ipuglar tartisilmistir. Aile Gyelerine yardim konusunda
dikkat edilmesi gerektigi dnerilmektedir. Aile liyelerine yardim etmeyi segen kadinlarin bu
tir kararlarin uzun vadeli sonuglarini anlamalari gerekmektedir. Finansmanlarina dikkat
etmemek, kadinlari daha sonra zor durumlarda birakabilmektedir.

Piotrowska
(2017)

Tlketici davranisinin bir hanenin finansal givenligi i¢cin 6nemli olup olmadigi kimlik
kavrami ile agiklanmaya galisiimistir. Veri kaynagi olarak Polonya’daki 2005-2009 hane
halki bltce anketleri kullanilmistir. Arastirma bulgulari, Polonya'daki hane halkinin
finansal givenligine iliskin tiiketici davranislarinin uygun olduguna dair ampirik kanitlar
sunmustur. Hanelerin 6nemli bir kismi dikkat ¢eken tuketim yoluyla kimligini ifade
etmektedir. Durum odakl tiketim ise olanaklarin disinda bir hayat sunmakta ve nispeten
zengin haneleri bile finansal guivensizlige itmektedir.

Zwolak (2017)

Polonya'da kiiglik ve orta olgekli isletmelerin finansal guvenligi arastirilmistir. Bu
baglamda 2014-2020 yillari igin, karin AB operasyonel fonu ve AB pazarina ve sermayeye
destek icin AB fonuna satislar Gzerindeki gerileyen bagimliligini incelemek icin Cobb
Douglas glic modeli kullanilmistir.  Ayrica bu model isletmelerin finansal glivenlik
etkinliklerinin o6lgitleri olarak yukarida belirtilen fonlarin marjinal ve ortalama karhhigini
hesaplamak icin de kullanilmistir. Calismada Cobb-Douglas glg¢ fonksiyonuna dayal bir
ampirik model olusturuldugundan ekonomik literatiire katkida bulunulmustur.

Sun ve Xu
(2016)

Cin enerji endistrisine yonelik finansal glvenlik degerlendirmesinin yapilmasi
amagclanmistir. Bu amag dogrultusunda GA (Genetik Algoritma), geleneksel GYSA'nin (Geri
Yayihm Sinir Ag1) baglanti agirliklarini ve esiklerini optimize etmek igin kullanilmis ve
bdylece GA-GYSA modeli (Genetik Algoritmaya Dayali Yayilim Sinir Ag1) olusturulmustur.
Onerilen algoritmay! dogrulamak igin Cin'de 2003-2010 déneminde elektrik enerijisi
endustrisinin ampirik bir 6rnegi secilmistir. Diger lg¢ algoritma ile karsilastirildiginda,
sonuglar, Cin'in enerji endustrisinin finansal glivenligini etkin bir sekilde degerlendirmek
icin uygulanabilecegini gdstermektedir.

Delas, Nosova
ve Yafinovych
(2015)

Finansal glivenlik hem sirketler hem de devletler agisindan énemli bir kavram oldugu ifade
edilmistir. Finansal glivenlik diizeyini belirlemek i¢in model gelistirmislerdir.

AMAC VE YONTEM

Calismanin amaci Borsa istanbul’da islem géren tekstil firmalarinin finansal giivenliklerini etkileyen faktérlerin
degerlendirilmesidir. Finansal glivenlik kavrami aile finansmaninda da kullanilmaktadir (Lyons vd. 2018: 98). Hisse

senedi likiditesiyle finansal givenlik dizeyinin 6lgtldigl Bonanno vd. (2000) tarafindan yapilan ¢alismada
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finansal glivenlik diizeyine farkh bir bakis agisi gelistirilmistir. Bu ¢alismada finansal glivenlik kavrami sirketlerin
finansmani agisindan incelenmistir. Finansal glvenlik ile likidite kavramlari birbirlerine yakin oldugundan,
likiditesi yliksek olan sektorde uygulama yapmak c¢alismanin basarisini ve anlamliligini etkileyecegi
disiinilmistir. Bu nedenle Borsa Istanbul’da tekstil sektériinde islem géren 22 firma ana kiitle olarak
belirlenmistir (KAP, 2019). Ancak firmalarin bazilarinin suan islem gérmemesi ve bazi firmalarin daha yeni halka
arz edilmelerinden dolayi 4 firmanin verisi eksiktir. Bu nedenle 18 firma ¢alismanin érneklemini olusturmaktadir.
Uygulamada 2013-2017 dénemini kapsayan son bes yillik veri kullanilmistir. Calismada 2018 yil verileri de
kullanilmak istenmis ancak g¢alisma hazirlanirken mali tablolar ilan edilmediginden analize dahil edilmemistir.

Calismanin 6rneklemini olusturan firmalarin listesi Tablo 2’de verilmistir (KAP, 2019).

Tablo 2. Firmalarin isimleri ve Borsa Kodlari

Firmalarin isimleri ve Ticaret Unvanlari Borsa Kodu

1 Akin Teksil A.S. ATEKS

2 Arsan Tekstil Ticaret ve Sanayi A.S. ARSAN
3 Bilici Yatirim Sanayi ve Ticaret A.S. BLYCT

4 Birko Birlesik Koyunlulular Mencusat Ticaret ve Sanayi A.S. BRKO

5 Birlik Mencusat Ticaret ve Sanayi isletmesi A.S. BRMEN
6 Bossa Ticaret ve Sanayi isletmeleri A.S. BOSSA
7 Derimod Konfeksiyon Ayakkabi Deri Sanayi ve Ticaret A.S. DERIM
8 Diriteks Dirilis Tekstil Sanayi ve Ticaret A.S. DIRIT

9 Hateks Hatay Tekstil isletmeleri A.S. HATEK
10 Karsu Tekstil Sanayi ve Ticaret A.S. KRTEK
11 Kordsa Teknik Tekstil A.S. KORDS
12 Liiks Kadife Ticaret ve Sanayi A.S. LUKSK
13 Menderes Tekstil Sanayi ve Ticaret A.S. MNDRS
14 Rodrigo Tekstil Sanayi ve Ticaret A.S. RODRG
15 Soktas Tekstil Sanayi ve Ticaret A.S. SKTAS

16 S6nmez Pamuklu Sanayi A.S. SNPAM
17 Yatas Yatak ve Yorgan Sanayi ve Ticaret A.S. YATAS
18 Yiinsa Yunlii Sanayi ve Ticaret A.S. YUNSA

Orneklemde yer alan firmalar arasinda aktif toplami en yiiksek olan firma Kordsa; aktif toplami en diisiik firma

ise Rodrigo firmasidir.

Delas vd. (2015) firmalarin finansal giivenlik diizeylerini degerlendirebilmek igin gesitli rasyolardan olusan bir
model gelistirmistir. Delas vd. (2015) modelde dért farkh oran grubuna ait 13 oran kullanmistir. Modelde cari
oran, asit test orani, stok devir hizi, alacak devir hizi, sabit aktif devir hizi, duran varlik devir hizi, toplam borg
orani, faiz kazanma giici, faiz vergi ve amortisman oncesi kar orani, net kar marji, brit kar marji, aktif karhlik

orani ve 6zsermaye karlilik oranindan olusmaktadir (Delas vd., 2015: 261).

Calismada Delas vd. (2015) 6nerdigi degiskenlerden yararlanilarak olusturulan modeldeki degiskenlerin listesi

Tablo 3’de verilmistir.
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Tablo 3. Modeldeki Degiskenler

Degiskenler Taru Kodu
1 Defter Degeri Bagimh DD
2 Cari Oran Bagimsiz co
3 Asit Test Orani Bagimsiz ATO
4 Stok Devir Hizi Bagimsiz SDH
5 Alacak Tahsil Hizi Bagimsiz ATH
6 Duran Varlik Devir Hizi Bagimsiz DDH
7 Aktif Devir Hizi Bagimsiz ADH
8 Borg Orani Bagimsiz BO
9 Faiz Kargilama Orani Bagimsiz FKG
10 Net Kar Mariji Bagimsiz NKM
11 Brut Kar Marji Bagimsiz BKM
12 Aktif Karlilik Orani Bagimsiz AKO
13 Ozsermaye Karlilik Orani Bagimsiz OKo

Modelde yer alan degiskenlerin verileri bagimsiz denetimden geg¢mis konsolide finansal tablo verilerinden
hazirlanmistir. Tim verilerin frekans diizeyi yilliktir. Toplam aktiften, toplam borglar dusilerek firmalarin defter
degeri hesaplanmistir. Defter degeri ylksek tutarlarda oldugundan modelin anlamliligini etkilememesi igin

logaritmasi alinarak modele dahil edilmistir.

Firmanin varliklarindan toplam borglarinin gikariimasiyla defter degeri hesaplanmaktadir. Defter degeri firmanin
finansal glivenlik diizeyinin degerlendirilmesin de dnemli bir gdsterge olacagi distintilmektedir. Clinki firmalarin
borglarinin artmasiyla birlikte pasiflerindeki 6zkaynaklarin orani azalarak firmanin bor¢ 6deme gici
disebilecektir. Bu nedenle firmanin finansal giivenlik dizeyi ile defter degeri arasinda anlaml bir iliski oldugu
disinidlmektedir. Clinkl firmanin gergeklestirdigi finansal islemlerinin firmanin degeri lzerindeki etkisini
gostermektedir. Firma borglandik¢ca defter degeri azalmakta ve finansal glivenlik dlzeyi disebilmektedir.

Borglanma finansal riski de beraberinde getirmektedir.

Likidite oranlari, firmalarin borglarini 6deme gilictinln tespitinde kullaniimaktadir (Karapinar & Zaif, 2016, s. 251).
Cari oran, net galisma sermayesinin degerlendiriimesinde kullaniimaktadir. Asit test orani, firmanin stoklar
disindaki donen varliklarinin kisa vadeli borglarini 6deme giliciini gdstermektedir. Stok devir hizi, stoklarin nakde
doniisme hizinin tespitinde kullanilan bir orandir. Alacaklarin tahsil hizi, firmalarin alacaklarinin nakde dénisme
kabiliyetini ifade etmektedir. Dolayisiyla firmalar kredili satislarindan olan alacaklarini en kisa zamanda nakde
donustirmek isteyecektir (Aksoy ve Yalginer, 2008: 7-9). Borg orani ile ifade edilen firmanin toplam borcunun
toplam varliklarini karsilama oranidir. Firma borglandik¢a faiz giderleri artmaktadir. Bu durumda 6denecek
finansman giderlerini 6deme gliciinii degerlendirmek i¢in faiz karsilama orani kullanilmaktadir. Firmanin
performansinin degerlendirilmesinde karlilik oranlari kullanilmaktadir. Net kar mariji, firmanin faaliyet sonucunda
net karlihgini ifade etmektedir. Aktif varliklarin verimli kullanilip kullaniimadigini aktif karlilik orani, 6zkaynaklarin
verimliligini degerlendirmek icinde o6zsermaye karlihk orani kullaniimaktadir. Brit kar marj, satislardan

maliyetlerin ¢ikariimasiyla elde edilen brit karin satislara oranlanmasiyla hesaplanmaktadir.
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Calismada firmalarin finansal glivenlik dizeylerini degerlendirmek i¢in ¢oklu regresyon yontemi kullaniimistir.
Coklu regresyon yonteminde bir bagimli degiskeni aciklayacak birden fazla bagimsiz degisken oldugunda tercih
edilmektedir. Ayrica ¢oklu regresyonda birden fazla firmanin verilerinin ortalamasi alinarak ortak etkileri de

incelenebilmektedir.

Ekonomi ve finans literatiirinde iki degiskenli regresyon analizleri nadiren gorilmektedir (Gujurati, 2004: 202).
Uygulamalarda birden fazla degiskenli regresyon modelleri sikga kullaniimaktadir. Bu nedenle ekonometrik
analizlerde bagimli degisken lizerinde birgok etkenin oldugu ve hepsinin ayni anda bagimli degiskeni etkilediginde
¢oklu regresyon analizinin yapilmasi gerekmektedir. Coklu regresyon modelindeki esitlik asagida verilmistir

(Gujurati, 2004: 202):
Yy =P80+ B1X1+ BXp+ -+ BiX +u

Coklu regresyon denklemi regresyon denklemiyle ani olup birden fazla degisken modelde yer almaktadir.
Denklemde verilen y bagimli degiskeni, 8, sabit katsayiyl, X; bagimsiz degiskeni; ;, X; degiskeninin katsayisini,
u hata terimini ifade etmektedir. Modelin basarisini degerlendirmek i¢in R? degeri kullaniimaktadir. Modelin
anlamlilik dizeyinin degerlendirilmesi icin literatirde diizeltilmis R? degerinin kullanilmasi gerektigi ifade

edilmektedir (Green, 2010: 84).

BULGULAR VE TARTISMA

Borsa istanbul’da islem gdren 18 tekstil firmasinin 2013-2017 dénemine ait 5 yillik verilerden olusan toplam 1.170
gozlem degeri kullaniimistir. Analiz STATA 15 paket programinda yapiimistir. Modeldeki degiskenlerin korelasyon

testi sonuglari Tablo 4’de verilmistir.

Tablo 4. Degiskenlerin Korelasyon Testi Sonuglari

Degiskenler Defter Degeri
Cari Oran -0,0578
Asit Test Orani -0,0251
Stok Devir Hizi -0,0936
Alacak Tahsil Hizi 0,0911
Duran Varlik Devir Hizi -0,2281
Aktif Devir Hizi 0,1444
Borg Orani -0,222
Faiz Kargilama Orani 0,2268
Net Kar Mariji 0,4466
Brit Kar Mariji -0,0746
Aktif Karlilik Orani 0,469
Ozsermaye Karlilik Orani 0,2264

Korelasyon testi sonuglarina gore degiskenler arasinda yiiksek oranda bir korelasyon yoktur. Defter degeri ile cari

oran, asit test orani, stok devir hizi, duran varlik devir hizi, borg orani ve briit kar marji arasinda negatif yonla
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korelasyon vardir. En ylksek korelasyon, defter degeri aktif karllik orani arasinda olup %46 oraninda pozitif

yondedir. Modeldeki degiskenlerin tanimlayici istatistikleri Tablo 5’ de verilmistir.

Tablo 5. Degiskenlerin Tanimlayici istatistikleri

Degiskenler Ortalama Std. Sapma Minimum Maksimum
Cari Oran 1,8045 1,6562 0,37 9,98
Asit Test Orani 1,1814 1,4310 0,17 8,57
Stok Devir Hizi 5,1350 5,8502 0,57 37.2
Alacak Tahsil Hizi 4,0626 2,8257 0,72 23.23
Duran Varlik Devir Hizi 1,9701 3,0281 0,02 16.93
Aktif Devir Hizi 0,6041 0,3213 0,07 1,66
Borg Orani 0,5102 0,2160 0,04 0.89
Faiz Karsilama Orani 3,3463 4,3675 0,01 20.66
Net Kar Marji -0,0003 0,2203 -0,74 0.73
Brut Kar Marji 0,2005 0,1042 0,001 0,43
Aktif Karlilik Orani 0,0070 0,0741 -0,2 0.28
Ozsermaye Karlilik Orani -0,0084 0,1888 -0,99 0.33
Defter Degeri 7,9450 0,5219 6,89 9,22

Carioran 0,37 ile 9,98; asit test orani 0,17 ile 8,57 arasinda degismektedir. Dolayisiyla firmalarin likidite durumlari
ve yillar arasinda farkliligin oldukga ylksek oldugu gorilmektedir. Devir hizlarinda da benzer bir durum vardir.
Firmalarin borglari varliklarinin %4 ile %89’u arasinda degismektedir. En fazla borcu olan firmanin 6zkaynaklarinin
sadece %11 oldugu tespit edilmektedir. Firmalarin karlilk durumlari degerlendirildiginde, net kar marjinin -%74
ile %73 arasinda; brit kar marjinin %0,1 ile %43; aktif karliik oraninin -%20 ile %33 ve 6zsermaye karlilik oraninin
ise -%99 ile %33 arasinda degisim gosterdigi gorilmektedir. Firmalarin karlilik oranlari sonuglari
degerlendirildiginde genel olarak firmalarin karlilik oranlarinin yeterli diizeyde oldugu goérilmekte olup bazi
donemlerde zararlarinda yiksek oldugu tespit edilmektedir. Firmalarin karhliklarini artirici tedbirler almasi
gerekmektedir. Cinki kar firmanin likiditesini artirdigindan, finansal giivenlik yénetiminde etkili olan 6nemli bir

faktordir.

Uygulamada ¢oklu regresyonda zorla ekleme (enter) yontemi kullanilarak analiz yapilmistir. Analizde tiim firmalar
tek bir firma olarak analizde dahil edilmis ve aralarindaki iliski ortalamalardan yararlanilarak incelenmistir

(Akbulut, 2011: 199-200). Coklu regresyon analizinin model 6zeti Tablo 6’da verilmistir.

Tablo 6. Coklu Regresyon Analizin Ozeti

R Kare: F Degeri: Anlamlilik Dlizeyi(%5)

Defter Degeri (L
efter Degeri (Log) 0,5314 7,275317 (P): 0,000

Modelin F degeri 7,27 ve P degeri 0,000 olup istatistiksel agidan anlamlidir. Diizeltilmis R?degeri diger bir ifadeyle

modelin agiklama giicli %53’dir. Coklu regresyon analizi sonuglari Tablo 7'de verilmistir.
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Tablo 7. Coklu Regresyon Analizi Sonuglari

Defter Degeri Katsayi Standart Hata t P>t

Cari Oran -0,4208 0,1561 -2,70 0,009
Asit Test Orani 0,3553 0,1693 2,10 0,031
Stok Devir Hizi -0,0006 0,0105 -0,06 0,949
Alacak Tahsil Hizi -0,0017 0,0162 -0,11 0,913
Duran Varlik Devir Hizi -0,0684 0,0223 -3,07 0,003
Aktif Devir Hizi 0,5811 0,1857 3,13 0,002
Borg Orani -0,6060 0,3800 -1,59 0,115
Faiz Karsilama Orani 0,0218 0,0133 1,64 0,106
Net Kar Marji 0,5972 0,5120 1,17 0,247
Brut Kar Marji -1,0020 0,4577 -2,19 0,032
Aktif Karlihk Orani 2,2140 1,9870 1,11 0,269
Ozsermaye Karlilk Orani -0,4371 0,3818 -1,14 0,256
Stirekli Degisken (S,) 8,4971 0,2550 33,31 0,000

Tekstil firmalari igin coklu regresyon analizinden elde edilen denklem asagida verilmistir:

y = 8,4971 - 0'42XC0 + 0'35XAT0 - 0'06XDDH + 0'58XADH - 1'00XBKM + u

Cari oran, asit test orani, duran varlik devir hizi, aktif devir hizi, briit kar mariji ile defter degeri arasinda anlaml
bir iliski vardir. Stok devir hizi, alacaklarin tahsil hizi, borg orani, faiz karsilama orani, net kar marji, aktif karlilik

orani ve 0zsermaye karlilik orani ile defter degeri arasinda anlaml bir iliski yoktur.

Cari oran ile defter degeri arasinda %42’lik negatif yonli bir iliski vardir. Cari oran azaldikga defter degeri
azalmaktadir. Ancak analiz sonuglarina gore negatif yonlu bir iliskinin olmasi bor¢lanma ile 6zkaynaklar ile
finansmanin es zamanli yapilabilecegi kanaatine neden olmaktadir. Asit test orani stoklar disindaki cari aktifin
kisa vadeli borglari karsilama durumunu gostermekte olup defter degeri ile %35 pozitif yonli bir iliski tespit
edilmistir. Asit test orani defter degerini pozitif yonde etkilemistir. Duran varlik devir hizi negatif yénde, aktif
devir hizi pozitif yonde etkilemistir. Aktif devir hizi ile defter degeri arasinda pozitif yonli %58’lik bir iligski vardir.
Toplam aktifin verimli kullanilmasi firmanin degerini pozitif yonde etkilemektedir. Brit kar marji, defter degeri
arasinda negatif yonlu kuvvetli bir iliski vardir. Analiz sonuglar birlikte degerlendirildiginde firmanin finansal
glvenlik duzeyini belirleyen rasyolar ile firmanin finansal givenlik diizeyini gésteren defter degeri arasinda az

sayida degisken ile anlamli bir iliskinin oldugu gorilmektedir.

SONUC

Finansal glivenlik, isletmelerin finansal kaynaklarinin glicli olmasidir. Finansal giivenlik, firmalarin finansal
yapilariyla likidite glicii arasindaki iliskiyi degerlendirilmesinde sikca kullanilmaktadir. Bu ¢alismada firmalarin

finansal glivenlik dizeylerinin degerlendirilmesi icin literatiirde gelistirilen bir model baz alinarak tekstil
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sektoriindeki firmalarin finansal glivenlik diizeyleri ile firmanin degeri arasindaki iliskiyi inceleyen faktorler tespit
edilmistir. Bunun icgin finansal glvenlik dizeyinin degerlendirilmesinde bagimh degisken olarak defter degeri
kullanilmistir. Borsa istanbul’da son bes yildir faaliyet gésteren tekstil firmalarinin mali tablo verilerinden olusan

modelde ¢oklu regresyon analizi yapiimistir.

Analiz sonuglarina gore firmalarin finansal glivenlik diizeyini 6lgen oranlarin modelde anlamli ¢ikmadigl
gorulmusgtur. Tekstil sektoriinde firmalar yiiksek likidite ve borglar ile ¢alistiklarindan uygulama tekstil sektériinde
yapilmistir. Analiz sonuglari incelendiginde tlkemizdeki tekstil sektdriinde faaliyet gosteren firmalarin finansal
guvenlik diizeyini etkileyen modelin istatistiksel agidan pek anlaml sonuglar vermedigi gérulmektedir. Clinki
firmanin net kar orani, aktif karlihk orani ve 6zsermaye karlilik oraninin finansal giivenlik modelinde anlamsiz
¢ikmasi distndiricadir. Clinkl kar gibi fon girisi saglayan bir kaynagin likidite gliciiniin degerlendirilmesinde
anlamh ¢ikmasi beklenmektedir. Brit kar marji anlamh ¢ikmis olsa da kat sayisi oldukga yiksektir. S6z konusu
¢alismada firmalarin finansal yapi oranlarinin da anlamsiz ¢tkmasi modelin glvenilirligini azaltmaktadir. Clinku
borglar ile finansal glivenlik arasinda yakin bir iligski vardir. Borglar azaldikga firmanin finansal glivenlik diizeyinin
yukselmesi beklenmektedir. Bu yizden finansal glvenlik dizeyi ile finansal risk birbiriyle yakindan iliskili iki
kavram oldugu distuinilmektedir. Borg arttikca firmalarin finansal glivenlikleri tehlikeye girebilmektedir. Borglarin
kaldirag etkisinden yararlanmak isteyen firmalari optimum sermaye vyapisina kadar borglanmali tavsiye

edilmektedir. Borglandikga finansal giivenlik diizeyi azalmakta ve firma finansal riskle karsilasabilmektedir.

Literatirde yapilacak calismalar da firmalarin finansal risk dizeylerinin finansal glivenlik dizeyi ile iliskisinin
incelenmesinin yararh olacagl disliniilmektedir. Literatirdeki model tekstil firmalari icin uygun olmadigi
distnllmektedir. Dolayisiyla firmalarin finansal glivenlik diizeylerinin tespiti iin faaliyet gdsterdikleri sektorlere

gore finansal glivenlik diizeylerini gdsteren oranlarin gelistirilmesinin yararli olacagi dusinilmektedir.
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